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Disclaimer

This  presentation  (“Presentation”)  has  been  prepared  by  Interpipe  Holdings  Plc and its 
subsidiaries  (jointly  referred  to as  the  “Company”)

The  Presentation  shall  not be considered  as  investment,  legal,  tax,  or accounting  advice  by  
the  Company  or any  employee  or other  representative  thereof,  nor does  it form  a part  of  
any  offer  for purchase,  sale,  or subscription  of,  or solicitation,  or invitation  of any  offer  to 
buy,  sell,  or to subscribe  for any  securities

The  Presentation  may  also  contain  forward - looking  information  and  statements . These  
may  include  financial  projections  and  estimates  and their  underlying  assumptions,  
statements  regarding  plans,  objectives,  and  expectations  with  respect  to future  operations,  
and  statements  regarding  future  performance . Such  information  and  statements  are  
subject  to various  risks  and uncertainties,  many  of which  are  difficult  to predict,  that  could  
cause  actual  results  and  developments  to differ  materially  from  those  expressed  in, or 
implied  or projected  by,  the  forward - looking  information  and  statements

Each  part  of the  Company,  its employees  and  other  representatives  expressly  disclaim  any  
and  all liability  for  the  contents  of, or for  omissions  from,  this  document  or any  written  or 
oral  communication  transmitted  or made  to any  person  in connection  with  the  Presentation

The  Presentation  is based  on business,  general  economic,  market,  and  other  conditions  that  
could  be reasonably  evaluated  by  the  Company  as  of the  Presentation  date . The  business  
and  financial  conditions  of the  Company  are  subject  to change,  which  may  not be reflected  
herein

In furnishing  this  Presentation,  the  Company  does  not undertake  any  obligation  to provide  
the  recipients  with  access  to any  additional  information  or to update  the  Presentation  or 
any  additional  information  or to correct  any  inaccuracies  in any  such  information  which  
may  become  apparent  
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Key highlights of Q3 2025 and business outlook 
Following the break down of the transformer at the EAF end of May Interpipe had to rely on third parties supply of steel bill ets  in Q3 2025

As a result, Q3 2025 sales volumes halved q -o-q whereas production of linepipe suffered the most as the Company focused on produ ction and sales of more 

marginal products like OCTG and wheelsets

The transformer was put back in operation at the beginning of November 2025 enabling the resumption of steel billets producti on

However, on November 8, 2025 Dnipro city suffered a massive airstrike that resulted in destruction of power grids supplying the EAF causing another suspen sion 

of steel billets production (while the supply to the pipe and railway products plants didn’t suffer major disruptions)

As of today, the power grids were repaired, and the EAF has been put back into operation on January 13, 2026

Nevertheless, Interpipe continues with repurchases of Notes 2026 , and so far, we have reduced the outstanding to USD 120M as of the date

The performance of the Company in Q1 2026 will be still undermined due to:

▪ Sales  of products  stock  produced  from  third party  suppl ied steel  billets  

▪ Later  than  expected  restoration  of own  steel  billets  production  

▪ Further  increasing  of cost  pressure  (especially  for electricity  and  natural  gas)  

▪ Risks  of further  intensification  of air- strikes  on Ukraine  critical  energy  production  and  transportation  infrastructure  
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Pipe market

1. Excluding China. 2024 forecasts are as per the management’s projections
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USA: 

• In Q3 2025, OCTG consumption  declined  by  3%  on the back  of 
progressive  softening  in drilling  activity,  with  the  rig  count  down  by 
31 units

• OCTG prices  increased  by  2%  q-o-q in Q3, while  linepipe  prices  
remained  stable . For the  first  nine  months  2025, the  market  prices  
increased  by  8%  and  4%  y-o-y,  respectively

MENA: 

• In Q3 2025, the  rig  count  remained  stable  q-o-q

• Prices  for seamless  pipes  also  edged  down  by  1%  q-o-q. For the 
first  nine  months  2025, they  fell  by  12%  y-o-y driven  by  the influx  
of lower -priced  imports  from  Asia

Europe :

• In Q3 2025, seamless  pipe  imports  shrank  by  19%  q-o-q driven  by  
continuous  decline  in manufacturing

• Average  prices  for seamless  pipes  were  more  or less  stable  
throughout  2025

Ukraine :

• In Q3 2025, demand  for OCTG nearly  doubled  (backed  by  tenders  
carried  out in H1 2025) while  the  one  for linepipe  dropped  by  a 31%  
q-o-q

• However,  drilling  activity  fell  by  15%  q-o-q in Q3 due  to 
intensification  russian  attacks  on production  facilities . However,  
over  the  fist  nine  months  2025, it went  up by  14%  y-o-y
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Railway product market
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Europe :

• For the  first  9 months  2025, supply  of railway  products  to Europe  
continued  decreasing  slightly  (minus  9%  y-o-y)  on the  back  of 
shedding  of shipments  from  Ukraine  and  Turkey

• In Q3 2025 total  import  to Europe  shrank  by  20%  q-o-q

Ukraine : 

• The  wagon  building  industry  had  been  depressed  and contracted  
by  47%  y-o-y in the  first  nine  months  2025 

• The  number  of total  depot  and  overhaul  wagon  repairs  in Q3 
2025 declined  by  4% q-o-q resulting  in a 34%  y-o-y slump  in 
repairs  for the  first  nine  months  2025 

• The  after -market  segment  for the  first  9 months  2025 dropped  
by  44 %  y-o-y due  to low  performance  and  liquidity  of wagon  
operators

1. Excluding China, CIS & ROW. 
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Due to the  transformer  break  down  at the EAF  steel  billets  production  was  
suspended  in Q3 that  resulted  in overall  contraction  for the  first  nine  months  
2025 by  46 %  y-o-y

Consequently,  production  of  pipes  and railway  products  was  also  materially  
affected :

▪ Linepipe  production  suffered  the  most  as  it was  deprioritized  in favor  OCTG, 
loosing  66 %  q-o-q

▪ OCTG almost  remained  the  level  of Q2 (minus  7%  q-o-q)  and stayed  just  
6%  y-o-y below  for the  first  nine  months  2025 

▪ Railway  products  declined  by  35%  q-o-q (and  minus  17%  y-o-y for the  first  
nine  months  2025, while  more  lucrative  wheelsets  manufacturing  remained  
stable  q-o-q 

Operational results
Production dynamics

Pipes by type production dynamics
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Railway products by type production dynamics
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Premium
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API
22% OCTG 
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(Q3 2025)
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In Q3 2025, total  pipe  sales  plunged  by  51%  q-o-q on the  back  of the  
EAF  downtime . However,  in total  for the  first  nine  months  2025 the  
drop was  much  slighter  – just  4%  y-o-y

The  quarterly  decline  in linepipe  was  sharper  (62%  q-o-q), while  OCTG 
sales  dropped  considerably  less  -  by  22%  q-o-q

North  American  sales  fell  by  54%  q-o-q, reflecting  both  68 %  
contraction  in OCTG and 42%  decline  in linepipe . Total  sales  for the  first  
nine  months  2025 remained  up by  18%  y-o-y

Sales  to Europe  (that’s  the key  market  for our linepipe)  slumped  by  
59%  q-o-q in Q3 and resulted  in a 23%  y-o-y drop for the  fist  nine  
months  2025

In MENA  (being  the  least  marginal  region)  sales  collapsed  the most  -  by  
81%  q-o-q

The  domestic  market  sales  went  down  by  just  4%  q-o-q as  a sharp  
decline  in linepipe  was  more  than  offset  by  a 43%  q-o-q increase  in 
OCTG. For the  first  nine  months  2025, total  domestic  sales  rose  by  19%  
y-o-y

Pipe segment: Sales portfolio  
Pipe revenue by product typePipe sales volumes by production type

th. tons USD M

Pipe sales volumes split by region
th. tons

USD 
567M

Currency breakdown for the first 
nine months 2025
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2 3 7   6   
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Seamless Welded
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30%

USD UAH EUR
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3
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6
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Railway product segment: Sales portfolio  
Railway product revenueRailway product sales volumes

th. tons USD M

Railway product sales split by region

Likewise,  in Q3 2025, total  railway  products  sales  volumes  contracted  
by  1/3 q-o-q and were  down  by  16%  y-o-y as  the result  of the  first  
nine  months  2025 

Europe  sales  in Q3 2025 declined  the least : by  21%  q-o-q and  by  12%  
in the  first  nine  months,  and  remained  the  dominant  off - taking  
market  for Interpipe  with  the  70%  share  in the  total  sales  portfolio

ROW (including  America  and  Asia)  sales  decreased  by  58%  q-o-q in 
Q3 2025 mainly  due  to lower  shipments  to India  and the US, but kept  
the  share  of 20%

Ukraine . Domestic  sales  dropped  to 1 thousand  tons  in Q3 2025 on the  
back  of stagnating  domestic  market  (the  share  was  down  to 10% )

th. tons

USD 
170M

Currency breakdown for the first 
nine months 2025
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Evolution of market prices for key production inputs
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Scrap, CPT Ukraine, USD/t Gas price in Ukraine incl. VAT, USD/
thousand cub. m

Electricity price in Ukraine, USD/MWh
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Pipes Steel&Other Railway products

EBITDA 3

Financial Highlights ¹  for Q3 2025
Revenue

USD M

USD M

1. Financial  figures  are  presented  based  on the unaudited  interim  consolidated  financial  statements  prepared  according  to the IFRS  
2. Capex  figure  represents  the  line  Purchases  of property,  plant  and  equipment  and  intangible  assets  as  part  of the net  cash  flow  from  investing  activities
3. EBITDA  is calculated  as an operating  profit  (or  loss)  plus  depreciation  and amortization  charges,  plus impairment  of property,  plant,  and  equipment  and  intangible  
assets,  plus  loss  / (gain)  on disposal  of property,  plant,  and  equipment,  plus  extraordinary  losses  / (gains)
4. EBITDA  of the pipe  segment  on a pass - through  basis  reallocating  the relevant  portion  of EBITDA  from  the steel  segment  to the pipe  segment
5. EBITDA  of the railway  product  segment  on a pass - through  basis  reallocating  the relevant  portion  of EBITDA  from  the steel  segment  to the  railway  product  segment

th. tons

Sales volumes

75
134

230 

136 

65 

48 

8 

3 

303 

187 

Q2 2025 Q3 2025

Pipes Railway products Steel&Other

78 4

15 

1 

2 

7 
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3 

21 

11 

Q2 2025 Q3 2025

Pipes Railway products Steel&Other

Capex 2

USD M 

Q3 2025

155

76

29

19

8
192

95

Q2 2025 Q3 2025

Pipes Railway products Steel

55 

29 

16 

Q2 2025

205

100
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9m 2024
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200
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184

Pipes Steel&Other Railway products

Financial Highlights ¹  for the first nine months 2025
Revenue

USD M

EBITDA 3

USD M

1. Financial  figures  are  presented  based  on the unaudited  interim  consolidated  financial  statements  prepared  according  to the IFRS  
2. Capex  figure  represents  the  line  Purchases  of property,  plant  and  equipment  and  intangible  assets  as  part  of the net  cash  flow  from  investing  activities
3. EBITDA  is calculated  as an operating  profit  (or  loss)  plus  depreciation  and amortization  charges,  plus impairment  of property,  plant,  and  equipment  and  intangible  
assets,  plus  loss  / (gain)  on disposal  of property,  plant,  and equipment,  plus  extraordinary  losses  / (gains)
4. EBITDA  of the pipe  segment  on a pass - through  basis  reallocating  the relevant  portion  of EBITDA  from  the steel  segment  to the pipe  segment
5. EBITDA  of the railway  product  segment  on a pass - through  basis  reallocating  the relevant  portion  of EBITDA  from  the steel  segment  to the  railway  product  segment

th. tons

Sales volumes

435

1414

578 573 

193 170 

32 
16 

803 759 

9m 2024 9m 2025

Pipes Railway products Steel&Other

139423 19 

4 12 
4

8 31

39 

9m 2024 9m 2025

Pipes Railway products Steel&Other

Capex 2

USD M 

9m 2025

395 378

88
74

25
10

508 462

9m 2024 9m 2025

Pipes Railway products Steel
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Cash  flow

1. Free  cash  flow  is calculated  as  the net  cash  flow  from  operating  activities  less  the net  cash  flow  from  investing  activities

Despite  the challenging  Q3 2025 the  Company  succeeded  in funding  its 
operations  and  investments  as  well  as  further  reduction  of debt

As  a result  of the  first  nine  months  2025, EBITDA -to-cash  conversation  
ratio  stood  at 96 %  (!)  that  bolstered  funding  of:

▪ Working  Capital  needs  (USD  38M)

▪ Income  tax  payments  (USD  24M) and Interest  expenses  (USD  
13M) 

▪ Investing  activities  (USD  80 M), including  USD 39M for Capital  
expenditures

▪ And  a noticeable  portion  of debt  repayments  (the  Bank  
facilities  amortization  and  Notes  2026  repurchases)  that  in 
total  amounted  to USD 84 M for the  period

286

177 (38) (24) (13) (80 )

(84 )

4

228

Cash as of 31
Dec. 2024

Operating
cash flows

before
working
capital

changes

Change in
W/C

Income tax
paid

Interest and
other finance

costs paid

Net cash
outflow from

investing
activities

Net cash
outflow from

financing
activities

Net foreign
exchange
difference

Cash as of 30
Sep. 2025

USD M

Free  cash  flow  for  the  first  nine  months 2025 = + USD 22M

263
20 (16) (15) (5) (19) 228

Cash as of 30 Jun.
2025

Operating cash
flows before

working capital
changes

Change in W/C Income tax  and
Interest paid

Net cash outflow
from investing

activities

Net cash outflow
from financing

activities

Cash as of 30 Sep.
2025

Free  cash  flow  in  the  Q3 2025 = - USD 16M
USD M
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93%

3%

3%

USD EUR UAH Other

120

4

1
11 11 12

2026 2027 2028 2029 2030

Notes 2026 RCF LT amortising loan

124USD M

Debt profile
Consolidated Net Leverage ratio 1

Up-to-date Debt maturity profile 2

Debt Quantum ¹

USD M

1. Total  Debt,  Cash  & Cash  Equivalents,  Total  Net Debt,  Consolidated  Net Leverage  Ratio  are calculated  
subject  to the Terms  and  Conditions  of the Notes  2026  set  out in Schedule  1 to the Trust  Deed

2. Debt  maturity  profile  is presented  (as  of the date  of this  Presentation)  at nominal  value  of the debt  
instruments . Current  USDEUR rate= 1.17

Cash & Cash Equivalents 1 currency 
breakdown as of September 30, 2025

USD 
229M

-  0.2

-  0.1

-0.02

Total Net Debt to EBITDA

31 Mar 2025 30 Jun 2025 30 Sep 2025

268

-45

244

-21

225

-5

Total Debt Total Net Debt

31 Mar 2025 30 Jun 2025 30 Sep 2025

As  of September  30, 2025, Consolidated  Total  Debt 1 amounted  to 
USD 225M and  comprised  of:

▪ Notes  2026  in amount  of USD 222M

▪ Bank  Facility  (EUR -denominated)  in amount  of USD 3M 

Cash  & Cash  Equivalents 1 amounted  to USD 229 M following  the  
repurchases  of Notes  2026  Consolidated  Total  Net  Debt 1 stayed  at a 
negative  amount  of USD 5M

Consolidated  Net Leverage  Ratio 1 (Total  Net  Debt  to EBITDA)  as  of 
September  30, 2025 maintained  marginally  negative  (-0.02x)

Following  the  reporting  date,  the  Company  continued  repurchases  
and  has  reduced  the  outstanding  under  Notes  2026  to ca. USD 120M 

In December  2025, Interpipe  drew  EUR 33.5M (under  the new  EUR 
37M 5-year  facility),  thereof : EUR 30M under  the  LT amortization  
loan,  and  EUR 3.5M under  the  ST revolving  credit  financing
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